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THE WEEK. 


Out of 4,006 failures with liabilities of $60,752,561 in the 
first quarter, 74 banking failures covered more than a fifth 
of the amount, $12,744,650, and 3,345 failures with liabili- 
ties of $55,947,892, or nearly three-fifths, are classified this 
week according to branches of business, leaving only 587 
failures and less than a fifth of the liabilities, $12,060,019, 
in branches of manufacture or trade not specified. Only 
2 of the 13 manufacturing classes and only 4 of the 13 
trading classes show liabilities for the quarter larger than 
last year, and only 5 manufacturing and 3 trading show 
larger average liabilities. For the month of March, only 3 


manufacturing and 4 trading classes show larger amounts 


than last year, and only 2 manufacturing and 5 trading 
show a larger average of liabilities. In almost every case, also, 
it is shown that the increase is due to one or two excep- 
tionally large failures in that class. The returns compared 
with those of three previous years disclose much improve- 
ment already, and a bright prospect for more hereafter. 

A sudden collapse in the wheat market, exceeding 3 cts. 
in a day, appears to have no other canse than a belated 
perception that past accepted estimates of yield and con- 
sumption, official and other, have been misleading. Floods 
and unfavorable weather for seeding have no weight. 
The expectation of great scarcity and high prices burst 
like a bubble, and for a time the only support was the 
taking of profits by speculators for a fall. Facts have not 
warranted hopes of a great advance, nor do they now war- 
rant much expectation of decline. Western receipts are 
smaller than last year, and Atlantic exports are not large, 
though over 60 per cent. larger than a yearago. Corn re- 
ceipts continue heavy, and exports for the week were 
3,323,337 bushels, against 1,142,710 last year, and against 
Atlantic exports of wheat amounting, flour included, to 
only 1,521,122 bushels against 967,553 last year. In spite 
of floods which must have materially affected the pros- 
pect, cotton has only advanced an eighth during the 
week. The fate of those who were absolutely certain 
that the crop of 1896 was very short, has left but 
little confidence for further speculation. Receipts thus far 
still indicate a supply of American considerably greater 
than has ever been consumed in one year, but uncertainty 
about the coming crop induces much buying. 

The demand for cotton goods does not increase, although 
sales of fair magnitude continue, but print cloths are dull, 
and an auction sale of 19,500 packages of cotton goods 
is announced. Speculation in wool has been checked by 
the possibility that duties may take effect April lst, and 





some large shipments from abroad have been counter- 
manded, while traders here are less disposed to sell. 
But trading between dealers makes up more than half the 
sales of 12,739,400 lbs. for the week, and since sales in six 
weeks at three markets have been 76,464,600 Ibs., it is not 
improbable that many mills have, as is claimed, a full 
year’s supply. The demand for men’s goods has diminished, 
the first round of purchases having been completed by 
many buyers with results fairly encouraging, and the 
demand for dress goods, especially of the lower grades, 
has caused an advance of 5 per cent. in some lines. 

The iron industry is hampered by the contest between 
Mesabi ore interests, which prevents as yet auy settlement 
of ore prices, and leads many to expect further decline in 
finished products. The Ilinois Steel works, the Lake Erie 
works at Cleveland, and the works of Oliver & Co. and 
Byers & Co. at Pittsburg, are stopped by labor difficulties, 
and some furnaces have stopped because the production of 
pig had outrun the demand for finished products, and 
heavy stocks remained unsold. Bessemer pig, at Pitts- 
burg, brings only $10, and Grey Forge only $8.75, the low- 
est on record, but no quotable decline is seen in finished 
products, and nails are strong. The struggle between 
leather and shoe interests tends toward yielding in leather, 
as prolonged dulness, with many tanneries idle, has caused 
some sales below quotations, and decline in some quota- 
tions. Hides are also a shade lower, while the slight con- 
cessions made by some boot and shoe makers have secured 
them orders for some months ahead. Shipments from the 
East are a little smaller than in 1896, 1894 or 1892. 

After a week of dulness, which some seized as an op- 
portunity to depress stocks, a vigorous advance came on 
Thursday, and those which had been most confidently sold 
advanced from $1 to $2.50 per share. The Supreme Court 
decision produces as yet no such effects as were feared. 
Crop prospects are generally good,and dreams of gold 
exports were made laughable by the reduction of rates by 
the Bank of England, while railroad earnings are on the 
whole encouraging. Reports for March aggregate in the 
United States alone $29,593,230, barely a tenth of 1 per 
cent. less than last year, and 6.7 per cent. less than in 1892, 
and are the best since last June. Southern earnings are 
even larger than in 1892. Eastbound freight slackens 
with the opening of navigation, but westbound increases 
in all lines. Payments through clearing houses are 10.2 
per cent. larger than last year, and only 18.8 per cent. 
smaller than in 1892. 

Foreign trade has not shown the increase in imports 
which some feared, as the excess over last year was for the 
week but 7 per cent., and for five weeks past only 3 per 
cent. Expectation of large imports is somewhat modified, 
since the provisions of the pending bill deter many ship- 
ments. The week’s exports were unusually light, but 
naturally inerease after navigation opens. Sterling bills 
waiting here have not yet been exhausted, and there are 
indications that the collapse in Kaffir and some other 
speculations, and the uncertain state of Kurope, may cause 
renewed investment in American securities. For the mo- 
ment there is very little doing in commercial loans. Fail- 
ures for the week have been 252 in the United States 
against 209 last year, and 36 in Canada against 33 last year. 
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FAILURES BY BRANCHES OF BUSINESS.—FIRST QUARTER. 





NUMBER. 


LIABILITIES. 


AVERAGE. 








MANUFACTURERS. 


1896.) 1895. 1897. 


1896. 


1895. 


1894. 


1897. 


1896. 


1895. 


1894. 





Iron, Foundries and Nails 
Machinery and Tools......... 
Woolens, Carpets & Knit Goods 
Cottons, Lace and Hosiery.... 
Lumber, Carpenters & Coopers 
Clothing and Millinery 

Hats, Gloves and Furs.......- 
Chemicals, Drugs and Paints . 
Printing and Engraving 
Milling and Bakers 

Leather, Shoes & Harness .... 
Liquors and Tobacco 

Glass, Earthenware and Brick 
All Other 


$2,265,095 
1,695,952 
558,500 
476,000 
2,515,547 
747,834 
47,484 
403,452 
941,105 


we 416, 919 


$1,414,345 
1,961,404 
1,351,200 
905.824 
4,719,449 
1,125,266 
383,396 
788,974 


4,781, "400 


$1,048, ae 
1,125, 


4 
7, 912, 331 


$1,510,800 
86,700 
978,000 
1,582,475 
3,099,424 
1,013,181 
537,800 
1,112,228 


1], ,290, 237 


$87,119 
39,441 
37,233 
23, 300 


42,994 
29,547 


$45,624 
D4, 483 


20,609 


$15.080 
56.279 
15,238 
18,855 
13,325 
12,571 


oe oo 





Total Manufacturing ..... 


TRADERS. 
General Stores 
Groceries,:- Meats and Fish.... 
Hotels and Restaurants 
Liquors & Tobacco 
Clothing and Furnishing 
Dry Goods and Carpets 
Shoes, Rubbers and Trunks .. 
Furniture and Crockery 
Hardware, Stoves and Tools... 
Drags ane Paints........ccoce 
Jewelry and Clocks........... 
Books and Papers .......-..<.- 
Hats. Furs and Gloves 
All Other 


$22,412,144 


$2,696,485 
2,674,297 
757,116 
1,464,068 
1,983,363 
2,664,525 
1,680,752 
945,497 
1,518,884 
795,644 
1,656,862 
448,536 
117,475 
4,643,100 


138 
18 


429} 402 


$23,507,326 


$3,880,772 
3,809,447 
562,219 
1,604,387 
3,318,062 
4,739,372 
3,269.648 
939,502 
1,299,508 
818,902 
916,645 
680,997 
222,872 
5,361,979 


$20,223,991 


$4,111,578 
2,546,003 
603,918 
2,515,145 
2,001,737 
4,082,964 
1,330,601 
930,380 
727,525 
739,101 
§89,371 
392.256 
391,301 
4,228,549 


$28,110,132 


$4,575,874 
3,030,364 
1,214,766 
1,869,511 
3,189,658 
4,974,196 
2,030,206 
897,179 

1, 486, 601 


4,395,534 


$28,807 


13,819 


$28,152 


10, Y34 





Total Trading 


3,290 
Brokers and Transporters .... 


114 


$24,046,604 


3,107 
44 1,549,163 


$31,424,312 
2,493,497 


$25,490,429 
2,099,263 


$30,773,133 
5,254,068 


$7,825 
19,125 


$8,206 
47,710 


$10,126 
46,089 





Total Commercial 3,932 3,802 | 4,304 ||/$48,007,911 




















Banking 74 36 30 |) 12,744.650 





$57,425,135 
4,751,972 


$47,813,683 |s 





13,482,537 





3,482,542 


$12,209 











93.176 


$12,576 





374,515 





314,901 
116,085 





[Nore.—Iron, Woolens and Cottons include all the branches of those manufactures; 


saw, planing, sash and door mills, carpenters and coopers; 
include drugs, fertilizers. paints and oils; Printing and 

makers of harness, saddlery, 
brick. lime and cement; 
cludes crockery ; 


(;roceries include meats and fish: 
Hardware includes stoves and tools; 


Clothing includes millinery and furnishings; 
sooks include engraving and maps; 
trunks and rubber goods; Liquors inelude tobacco, wines, brewers and beer; 
Hotels include restaurants; 
and Jewelry includes clocks and watches. 


Lumber includes 
Hats include furs and gloves; Chemicals 
Milling ineludes baking; Leather and Shoes include 
Glass includes earthenware, pottery, 
Goods include carpets and curtains: Furniture in- 
Brokers include all real estate, note, insurance, or 


Machinery includes mer wre and tools ; 


Dry 


produce dealers whose main business is not the handling of actual products, with mortgage and other loan concerns, and Transporters include all except 


incorporated railway companies. | 





The quarterly statement of failures by branches of busi- 
ness, now given for the first time comparing returns for 
four years, traces to definite lines four-fifths of the de- 
faulted liabilities, which amounted for the quarter to 
$60,752,561. Over a fifth were in 74 banking failures, over 
three-fifths in special branches of manufacturing or of 
trading designated in the accompanying tables, and only 
one-fifth were in lines of business not classified. As no 
similar information on the subject is ever published else- 
where, nor is it possible from any other reports to learn 
whether failures are increasing or decreasing in manufac- 
tures or in trading, or in any particular department of 
either, these reports are not merely unique in character, but 
render a service to the business world which will become 
of great value for its guidance. They are at this time the 
more gratifying, also, because they show that the marked 
improvement seen in the aggregate of defaulted commer- 
cial liabilities extends to nearly all lines, both of manufac- 
turing and of trade, and moreover that March, the closing 
month of the quarter, recorded relatively greater and more 
general improvement than either of the months preceding, 
in view of the fact so clearly brought out in the account by 
months for three years, published January 16th, that in 
several important branches that month is usually among 
the highest in aggregate of defaulted liabilities. 

In Mareh the largest class in number and amount of 
failures was the lumber, carpenters and building class, as 
it was in 1896, though with an aggregate not one-third as 
large and with smaller average liabilities per failure than 
in 1896 or in 1894. Next in rank came the machinery class, 
though for the quarter the fourth in amount, showing in 
March only about half the liabilities of last year, and the 





average of liabilities being only about a quarter as large. 
Yet the returns this year were swelled by two failures for 
$400,000. Third in rank came the printing and publishing 
class, owing to two failures amounting to $400,000, the rest 
being comparatively small. The leather and boot and 
shoe class came fourth, though with only one failure of 
$100,000, but with a higher average than usual in others, 
apparently indicating a considerable volume of indebted- 
ness in that department. This and the earthen and glass- 
ware elass were the only two showing a higher average of 
liabilities for the month in manufactures than appeared 
last year. 

In trading the month shows an increase in number of 
failures in general stores, groceries, liquors, boots and 
shoes, hardware, drugs and books, but an increase of lia- 
bilities only in liquors, hardware, drugs and jewelry. Inthe 
latter class three large failures for $310,000 made the differ- 
ence, and in groceries two for $349,000 made the aggregate 
heavier, though it was also swelled in like manner last 
year. Among miscellaneous failures there were one in 
cotton for $130,000, one in lumber dealing for $125,000; 
and one in coal for $428,346, which make up nearly a third 
of the aggregate. In the brokerage and transporting class 
failures were larger than in previous years for the month, 
But in general the month’s returns are smaller in amount 
than in either of the past three years, and show a materially 
lower average of liabilities, especially in manufacturing, 
although the average for all trading classes is about a third 
lower than last year. 

The quarterly statement, the first ever made in which 
failures for four years were traced to the more important 
branches of business, shows the three largest amounts of 
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FAILURES BY BRANCHES OF BUSINESS.—MARCH. 





NUMBER. 
MANUFACTURERS. 


LIABILITIES. 


AVERAGE. 





1897.|/1896.|/1895.|1894. 1897. 


1896. 


1895. 


1894. 


1897. 


1896. 


1895. 


1894, 





Iron, Foundries and Nails.... 
Machinery and Tools ......... 
Woolens, Carpets & Knit Goods} 
Cottons, Lace and Hosiery.... 
Lumber, Carpenters & Coopers 
Clothing and Millinery 

Hats, Gloves and Furs 
Chemicals, Drugs and Paints... 
Printing and Engraving 
Milling and Bakers 

Leather, Shoes & Harness .... 
Liquors and Tobacco 

Glass, Earthenware and Brick 
All Other 


$192,900 
569.161 
140,000 
147,500 
915,404 
101,793 
21,255 
147,150 
556,542 
447,710 
593,215 
122,707 
124,100 
2,692,720 


$633,545 
1,130,889 
1,093,200 
74,500 
2,838,321 
528,147 
178,896 
607,850 
394,599 
680,850 
143,517 
236,904 
179,000 
699,104 


$511,049 
989,673 
3,600 
59,300 
489,010 
425,805 
164,071 
279,600 


$329,150 
443,500 
347,000 
319.475 
1,236,717 
343,515 
65.000 
432.300 


1,059.703 
2.594.080 


$27,557 
37,944 
23,333 
13,409 
21.795 


31,025 
32,056 


$57,595 
141,361 
218,640 
24,833 
51,605 
17,037 
59,632 
50.654 
30,353 
35,834 
9,567 
14,806 
29,833 


$17,622 


2,915 
34,115 
115.666 
39,934 
35.647 





Total Manufacturing...... $6,732,157 
TRADERS. 

General Stores 

Groceries, Meats and Fish 

Hotels and Restaurants 

Liquors and Tobacco. .... eocee 

Clothing and Furnishing 

Dry Goods and Carpets 

Shoes, Rubbers and Trunks... 

Furniture and Crockery 

Hardware, Stoves and Tools .. 

Drugs and Paints 

Jewelry and Ciocks 

Books and Papers 

Hats, Furs and Gloves 

All Other 


$779,442 
1,140,277 
91,523 
528.710 
680,204 
829,272 
532,208 
416,593 
522,274 
304,890 
397,212 
168,300 
27,067 
2,108,417 


$9,419,322 


$1,281,733 
1,220,555 
212,343 
444,083 
1,591,055 
2,765,309 
702,955 
544.998 
375,297 
239,885 


2,766,497 


$13,010,307 


$968,907 
476,809 
231,325 
741,415 
782,17 


43,000 
1,316,906 


289,995 


$1,094,419 
745,607 
280,676 
406,160 
422 321 
1,414,893 
307,830 
157,209 
365,823 
217,995 
297,220 
194,572 
272,000 
1,150,781 


$24,841 


$5,648 
6,097 
3,153 
5,810 
12,142 
14,297 


9,451 
8,600 
12,662 





ONE TOME oc cc cncences 


$8,526,389 
Brokers and Transporters. .... 23 23 22 717,268 


$12,675,607 
464,012 





$6,834,041 
638,263 


$7,328,006 
448,289 


$9,925 
31,185 


$14,210 
20,174 


$8,542 
29,011 


$10,559 
18,678 




















Total Commercial. ........! 1,153 | 1,183 | 1,037 $15,975,514 





$22,558,941 





$20,482,611 





$17,066,290 





$13,857 





$19,069 





$19,751 





$18,194 





liabilities were in trading, which has not been the fact since 
1894, when dry goods and general stores led, as they do 
this year. But their prominence is due to the great 
decrease in other branches, for these also report much 
smaller failures than in either of the three previous years. 
The decrease in general stores and groceries is nearly a 
third, and in dry goods nearly 40 per cent., and in average 
of liabilities each shows a decrease from 30 to 35 per cent. 
Nothing could illustrate more strikingly the great conser- 
vatism with which trade has of late been conducted. 
Next among trading comes the clothing class, in spite 
of a decrease of nearly 40 per cent. in amount and in 
average liabilities about 30 per cent. Fifth in amount comes 
the boot and shoe class, in spite of a decrease of nearly 
one-half, though in years prior to the last the failures 
in that class were smaller. But the jewelry class, ranking 
next amoung traders, shows a greater increase than any 
other, about 80 per cent., while the average of liabilities 
has more than doubled, also greatly exceeding that of 1895, 
or 1894. It appears that seven large failures, in this class, 
contributed nearly $1,200,000, against scarcely any in 
previous years. The liquor class shows a moderate decrease 
in the aggregate and an average lower than in either of 
the previous years, though the number of failures is larger. 
Two large hotel failures greatly swell the aggregate, 
amounting to $350,000, as three for $510,000 did in 1894, 
and the slight increase in furniture is also due to two fail- 
ures for $300,000, while in other classes of trading a 
decrease appears. Of the miscellaneous, over a quarter of 
the liabilities were of six concerns in grain, cotton, seeds, 
lumber and coal. 

The largest aggregate of failures in manufacturing has 
been in the lumber, carpenters and building class, which 
was also the fact in 1896 and 1894, though the average of 
liabilities is lower than in either year, except 1895. Here 
five failures for $800,000 swelled the aggregate, but there 
were also six large failures in 1894 for $1,621,000. With 
only one considerable failure last year for $300,000, the 


average, exclusive of large failures, was over $30,000, but 
this year $15,000, in 1894 $13,000, and in 1895 $12,000. 
Next in magnitude comes the iron class, exceeding either 
of the previous years both in amount and in average of 
liabilities, and in fact exceeding any other class except three 
in either of the four years. The increase was wholly due 
to three large failures for $1,550,000. Failures in liquors 
rank next, but solely because of a single brewery failure in 
January for $1,801,000, and the remaining 44 failures show 
liabilities of only $417,000. Last year four large failures 
made up half the aggregate, but the 51 remaining showed 
liabilities over $1,050,000, and in 1895 three large failures 
covered $2,875,000, leaving 35 others with liabilities of 
$1,271,000. In such a class as this it is evident that infor- 
mation of the few large failures is essential. So the manu- 
facture of machinery comes next, but because of five 
failures for $1,155,000, against three for $1,358,000 in 1896, 
leaving the remaining failures much smaller than last year. 

The printing and milling failures show some decrease, in 
spite of two printing failures for $400,000, and two milling 
failures for $500,000. In earthen and glassware there 
appears a large increase, not due to any failure of ex- 
ceptional magnitude. The textile industries have suffered 
much less than last year, and report lower averages than 
in any other year, except 1895. In hats and furs there is 
relatively a larger decrease than in any other class, both 
in amount and in average of liabilities. Of the miscel- 
laneous manufacturing failures, over half the liabilities 
were in three paper concerns for $1,000,000, two brick for 
$045,000, two lead smelting works for $1,775,000, two 
mining concerns for $435,000, and one interior decorator 
for $102,000, leaving 257 other failures not classified, with 
liabilities of $3,560,000. Last year fourteen large failures 
included all but about $900,000 of the aggregate, but in 
1895 the nine failures exceeding $100,000 left nearly 
$3,900,000 for other concerns, and in 1894 the twenty 
large failures for $6,285,000 left over $5,000,000 liabilities 
for 247 other concerns. 
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Remembering that March is one of the largest months 
in the year for failures in machinery, lumber, clothing, 
chemicals and liquors, and among traders in general stores, 
groceries and furniture, it is worth while to compare the 
figures with those published January 16th, showing in each 
branch the failures by months since 1893. In machinery 
the failures were smaller than in five months last year, or 
in March, 1895. In lumber they were exceeded in seven 
months last year, and in clothing March failures are prac- 
tically smaller than in any other month on record. In 
chemicals they are about the average, but in liquors the 
smallest except in eight months out of thirty-eight. In 
general stores and groceries failures are small for the sea- 
son, but in furniture and in milling and in leather manu- 
facture, only four months on record show a larger record, 
and only two months in printing, in hardware only five, 


and in books only eight months. At the other extreme we 
find in hotels only one month smaller out of thirty-eight, 
in hats only two smaller, in hat manufacture only four, and 
in liquors only eight since 1893. In dry goods, failures 
were, except -one month, the smallest since April of last 
year, and in woolen manufacture except two months, the 
smallest since the summer of 1895. 


While failures in most cases result from and reflect dis- 
asters at some previous time, especially those of large 
concerns, it is always a sign of returning health, when there 
is a general decrease in their number and magnitude. If 
the decrease were confined to a few branches of business, 
however large in them, it would be far less significant. 


The diminishing average of liabilities per failure in nearly 
all branches points to the conclusion that the commercial 
indebtedness of solvent houses also has been considerably 
reduced, and that business has been conducted with such 
caution as to promisestill more satisfactory results in future. 


Canadian failures, as the following statement shows, 
aggregate nearly 10 per cent. less than last year, notwith- 
standing a material increase in the transporting and 
brokerage class : 

CANADIAN FAILURES BY BRANCHES OF BUSINESS.—First Quarter. 


1897. ~ 1896. ~ 
Liabilities. Liabilities. 
$302,025 $44,516 
a3 13,059 
263,899 Sati 
171,584 
104,827 
21,135 
2,059 





No. 
6 


232,895 
158,368 
1,800 
43,716 
89,799 
27,703 
129,611 
4,143 
4,700 
360,466 


$1,110,776 


Printing 
Millinery 
Leather 


36,000 
279,498 
$1,402,226 
$932,81 
369,439 


Earthenware 
Miscellaneous 


Manufacturing. 
General Stores..... 


EAGOOES..0 ccccccnces 
Clothing 

Dry Goods... .cccce- 
Shoes..... 
Puarniture.. ..ccccce 
POOVES cocccececcocs 
DOES cc ccccccecces 
DONGLE oc cc ccceccce 
DOOES cc ccccccccces 


$3,531,339 


$4,608,914 
251,435 25,850 
Total....e- $5,185,000 738 $5,745,540 
In manufactures there appears material increase in iron 
and woolens, without corresponding decrease in other lines, 
so that the aggregate increases 26 per cent. With some 


increase in the leading branches of trade, a heavy decrease 
appears in liquors, clothing, shoes and hardware, so that the 
aggregate was reduced over $1,000,000, or about 23 per cent. 


Trading 


Transporters, &c... 16 





THE SITUATION ELSEWHERE. 


Chicago.—Receipts exceed last year’s in flour 5 per 
cent., butter 6, oats 12, hogs 20, wool 25, cattle 35, hides 
47, rye 50, and cheese 110 per cent., but decrease in sheep 
2, seeds 4, pork 5, barley 6, lard 15, corn 16, dressed beef 
20, wheat 30, and broom corn 80 per cent. Live stock re- 
ceipts, 219,900 head, are 22 per cent. larger. New York 
exchange 25 cts. premium, and money 6 per cent. Funds. 
are abundant, but the supply of desirable paper is mode- 
rate. Packing and grain loans are light, and manufac- 
turers are not yet disposed to branch out. Choice bonds 
sell readily and the demand continues fair. Local securi- 
ties remain very dull, and the voume of sales is 85 per cent. 
under a year ago, with an average decline for the week of 
$1.10 in ten active stocks. New buildings, $299,800, are 
45 per cent. less, and realty sales, $1,581,906, are 7 per cent. 
less than last year. Local contractors report large con- 
tracts for government and public improvements and im- 
proving prospects. Several heavy contracts at outside 
points have been awarded to Chicago firms. Lake naviga- 
tion is open, and the demand for dock and vessel hands 
and calls from the country for farm workers absorb a large 
number of the unemployed here. 


The weather has been somewhat uncertain, but favorable 
to retail trade, and Easter sales are still good, with a 
broadening demand for spring. Hardware and house 
furnishings, carriage and music lines are doing fairly well. 
Mercantile collections are good in-the country, with less 
complaint as to local settlements. Leading staples are 
moving satisfactorily, mainly on mail orders. Jobbers in 
staple dry goods, clothing and woolens have fair sized 
orders, but shoes are sluggish, and sales of leather fall off. 
The tanners’ strike is not settled, and the labor situation 
somewhat worse than last week, owing to a strike at the 
Illinois Steel Works. Arbitration is expected to setile 
these difficulties, which it is thought will not interfered 
materially with general business, although regretable at 
this time. Wool sales are moderate, and sales of hides are 
large. Transactions are narrow in grain, and prices much 
weaker. Wheat declined over 4 ects. A heavy fall in flax 
seed occasions small failures. Business in provisions is not 
as active as was expected, the threatened discrimination by 
Germany affecting the market, and prices are lower on 
limited sales. The market for cattle is dull, but for sheep 
fair, with quotations unchanged. Hogs are slightly cheaper. 
Sales of flour improve, following the decline in wheat, and 
the European demand for choice brands is extending. 


Philadelphia,—Money is abundant with rates for 
choice paper 34+ to 5 per cent., but trade is stagnant and 
very little commercial paper is being made. Local banks are 
accommodating their customers, having fair inside demand 
for money. The market for pig iron is broadening and 
some nice orders were taken this week for special brands, 
amounting to a considerable tonnage. In manufactured 
iron there is little new and most of the mills are dull, but 
steel plants manufacturing structural forms and material 
are doing more business. The master iron fuunders met 
last night, and all reported that they were doing more work 
but at no advance, and mostly at a shade of reduction in 
prices on account of competition. The tonnage for iron 
and steel in March was greater than last year, and in April 
thus far has largely increased over last year. Hardware 
continues active with prices firm and collections somewhat 
easier. Spring trade in stoves opens nicely with prices 
unchanged. Machinery is fairly active, though the volume 
of business in this line is still far from satisfactory. Busi- 
ness in electric supplies is encouraging in volume, but at. 
small profits. 


Dry goods jobbers report a fair week’s business, and dis- 
tribution continues with a better feeling among first-class. 
dealers. The improvement in demand for the future is 
less than could be wished, and many orders are held back 
pending tariff legislation. Cotton and dress goods are the 
most active, and silks, mainly of medium or cheaper make, 
are more active than usual. Not much improvement can 
be found in clothing, but better sales are made of medium 
grades of woolens. Retail establishments report good 
trade, and collections are generally fair. Speculation stilk 
controls the wool market, and prices of all desirable wools 
are higher. Little domestic wool is left for sale, and much 
of the trading has been in foreign, of which large sup- 
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plies are on hand or to arrive. There is difference of 
opinion whether it will pay best to market new wool early, 
taking advantage of present prices, or to wait until the 
tariff is changed. Paperhangers and painters have had a 
very active business, and are getting good orders for the 
future. The market in chemicals and drugs has been 
fairly active, but in spirits rather slow. Havana tobacco 
is scarce and high, and old Sumatra is in demand at good 
prices, while seed leaf has been rather active, especially 
in fillers. There is little improvement in grain and feed, 
dealers complaining of hard times, owing to the reduction 
in number of horses used in the city. Trade in meats is 
improving, and supplies of fruits and fancy produce are 
adequate to demand at present prices. 


Boston,—Excepting in the retail departments of trade 
there has been no especial activity during the past week. 
The retail business has been good and sales of seasonable 
goods have been large. Dry goods jobbers report only a 
fair trade, with business from Western buyers falling off. 
Staple cottons have been quiet in first hands with prices 
tending in favor of buyers, and print cloths have been dull. 
Woolen goods are a little firmer, and the mills are well em- 
ployed. There is no increased activity in foot wear, and 
the factories are only fairly busy, shipments falling below 
those of the previous week, or the corresponding week last 
year. Leather has been rather quiet, and prices of some 
grades are easy. In hides there has been a moderate trade 
at former prices. Wool is less active with sales 6,300,000 
lbs. for the week, but the market is very firm, and had 
holders been willing to accept bids of buyers, larger sales 
would have been made. Western markets are excited, and 
foreign advices are strong. There has been a fair move- 
ment in lumber, furniture and metal goods. The tone of 


the money market is easier, with time loans 3 to 5 per cent. 


Baltimore,—tThere is a good demand for commercial 
paper and that of the first class passes at low rate. A good 
trade is being done in fancy goods, notions and milliners’ 
supplies, while dry goods, hosiery and prints are in but fair 
demand. Clothing, boots and shoes are quiet, although 


orders aggregate fairly, especially from the near-by trade. 
Prospective increase in duty has stimulated tobacco, and 
leaf goods have been rather active. The demand for manu- 
factured tobacco is normal. Furniture manufacturers and 
dealers report a good volume of business with orders ahead, 
and wholesale and retail lumber dealers are reasonably 
busy with builders’ supplies in fair demand. The grocery 
and provision market remains quiet. Coffee has been 
somewhat more active in the belief that it has reached the 
lowest point in price, and some good sales are reported. 
The retail dry goods trade is in the main satisfactory, and 
general collections are fair. 

Pittsburg.—The past week has been about the worst in 
the loeal iron and steel trade for a long time, as every 
branch is decidedly inactive, and prices are falling in 
nearly every line. Bessemer pig is now selling at $10. 
The demand for all kinds is very light, and Jess iron is 
being consumed than some time ago. Finished products 
move very slowly andare weaker. Inseveral mills the rate 
for puddling has been reduced from $4.50 to $4 per ton, 
and labor troubles have resulted. The settling of the hard 
ore price at $2.65 per ton for the coming season has made 
the situation somewhat clearer. Window glass works will 
close early this season on account of dull trade. 


Cincinnati.—No improvement of consequence in gen- 
eral trade appears in the week’s business, although some 
lines show a little more activity. The volume of business 
in groceries is somewhat larger with prices about the same. 
Collections are only fair. 

‘eveland.—Trade in hardware and drugs is good, in 
dry goods, shoes and machinists’ supplies fair, and in crock- 
ery and clothing quiet. The demand for manufactured iron 
has slightly improved, but business in iron ore and pig is 
lifeless, and waiting for the market to become settled. 
Collections are better. 

St. John.—There is fair movement in dry goods and 
groceries, and an improved spring trade is expected. Col- 
lections are also better. 

Halifax.—Spring trade in some lines shows more activ- 
ity, though orders from the country are not generally large. 


Quebec.—Business has somewhat improved, but col- 
lections are slow. 











Montreal,—Groceries and dry goods show a little better 
demand, but collections are slow. Discounts 6 to7 per cent. 


Toronto.—Sorting orders for dry goods are fair, and 
there is improvement in groceries and hardware, but pay- 
ments are rather slow. 


Victoria, B. C.—Retailers in most lines report im- 
provement, but collections are only fair. 


Detroit.—Banks report a slight increase in the demand 
for loans, with no change in rates.. General trade is about 
fair in volume, with a low range of prices in all staples. 
Collections average fair. 


Indianapolis.—Pork packers are very busy, and 40,000 
hogs were killed in March against 31,000 last year. The 
flour output of local millers in March was the lightest for 
years; reports as to growing wheat are not very favorable. 


Milwaukee.—tThere is considerable activity in local 
retail trade in most lines. Bad country roads retard col- 
lections. Grain and provisions are dull, with a declining 
market. Building trades and labor generally are more 
regularly employed, and money is abundant. 


St. Paul.—A considerable proportion of the territory 
covered by local jobbers is suffering more or less from 
floods, which necessarily retards business. Sporting goods 
are seasonably active. Harness, hardware, shoes, dry 
goods, hats and groceries are in good demand, though 
some orders cannot be filled on account of floods. 
Crockery is dull, but drugs, paints and oils are steady. 
Retail trade is only fair in most lines, but collections are 
improving. Freight receipts for March, 9,912 cars against 
10,817 last year, and shipments 7,567 against 8,883 last year. 
The aifference is due to last year’s large Southern ship- 
ments of ice. 


Minneapolis,-_High water and poor country roads 
combine to delay transportation and retard trade. Busi- 
ness in groceries is unsettled, and below average, in har- 
ness fair with a good demand for saddles, and in dry goods 
and boots and shoes there is very little change. Lumber 
shipments increase, but the rise in the river has postponed 
the opening of the sawing season. Collections are fair, 
and pleasant weather has stimulated retail trade. March 
receipts 15,231 cars, against 17,011 last year, and ship- 
ments 16,880, against 16,554 last year. Flour output, 
Minneapolis 242,760 barrels; Superior Duluth 20,200; Mil- 
waukee 32,675; and St. Louis 27,000; against last year 
Minneapolis 190,050 ; Superior Duluth 26,135; Milwaukee 
30,400, and St. Louis 38,000. 


Omaha.—Continued activity is reported by the princi- 
pal jobbing houses, and retail trade is fully as good as last 
week. The Willow Springs Distillery shipments for the 
last nine days of March were over 30 carloads, or about 
2,000 barrels, on which the internal revenue tax was about 
$175,000. 

St. Joseph.—Jobbing trade in all lines has been satis- 
factory ; home trade is especially good, with collections fair. 

St. Louis.—Though bad weather and floods continue, 
business here shows exceptionally well in comparison with 
last year, no line falling below, while the average increase 
is 10 per cent. Shoes lead for the week, with strong trade 
and orders general and for fair amounts; the rubber trade 
is especially good owing to weather conditions, and in 
some lines 25 per cent. above last year’s. The same is true 
of drugs. The dry goods trade is well over, but there is 
still encouraging increase over last year. Hats holda good 
increase, as they have for several weeks. Trade in millinery 
is about the same as last year, and in groceries retarded by 
bad roads, but all letters from the country report low 
stocks, so that large orders are expected as soon as roads 
are in condition. Hardware shows some further increase. 
The clothing trade is light and little is expected in the near 
future. The Southern orders trade is retarded by floods 
more and more, but is good in distriets beyond them east- 
ward and westward. Milling is disappointing on account 
of the grain markets, though some good orders have been 
received. Retail business shows little change, but only 
wants bright weather. Real estate is active, with some 
good transactions both in business and residence property. 
The market for local securities is almost bare. 

Kansas City.—Jobbing trade in the several leading 
lines is fairly satisfactory, although delayed in some sections 
by continued wet weather and floods. Money is easy with 
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good paper readily taken. Collections are fair. Retail 
trade shows some gain with the advancing season, but is 
retarded by unfavorable weather. The cattle market is 
about steady, but hogs are 10 to 15 ets. lower, and sheep 
sell well and are fairly steady, though receipts for the week 
ending Wednesday are the heaviest record for this market. 
Cattle receipts 27,659 head, hogs 47,977, sheep 35,691, 
wheat 69 cars, corn 243 and oats 46 cars. 

Seattle.—Business for March was good, and for the 
present month is opening fairly well. The State crop re- 
ports are decidedly encouraging. 

Los Angeles.—The general trade movement is larger 
than for several months past. Excellent reports come from 
the agricultural districts, and no serious damage has been 
done by frost to deciduous fruits in Southern California. 
Banks report increasing deposits, and business payments 
are better. 

Louisville.—Jobbers of drugs report larger orders 
and more frequent sales, and trade in hats and caps shows 
improvement. Distributors of whiskey have increased 
trade, but collections are not up to expectations. Business 
with paints, oils and glass has been of good volume, but 
unsatisfactory prices. Orders in March for iron mantels 
and grates were 25 per cent. greater than in 1896, but fall 
off for the first week in April. General collections seem to 
be lagging. 

Little Rock.—Unfavorable weather and high water 
retard spring trade, but wholesale trade in groceries, dry 
goods and hardware is fair, though retail trade is quiet. 
General trade is not as good as at this time last year, but 
collections are satisfactory, and money is plentiful with 
light demand. Payment of taxes causes only a slight de- 
mand over last week. 


Nashville.—General trade is retarded on account of 
high water, and no material improvement is noticeable. 
Retail trade is also rather quiet, and collections are not 
improving. 

Atlanta,—Wholesale grocers report a fair trade, and 
jobbers in dry goods, notions, hats, and shoes find trade 
quiet. In lumber and building materials trade is good, 
but in hardware and house furnishing only fair. The 
spring retail trade in dry goods, millinery, ete., is consid- 
erably improved over last week. 

New Orleans.—The general volume of business has 
not increased, and depression continues in trade circles 
owing to the flood. Planting operations have been re- 
tarded by unfavorable weather. Sugar is dull, and there 
is little doing though prices are steady. Rye is unchanged 
with transactions light. Money is in moderate demand, 
and the market is easy. Securities are quiet and steady. 
The cotton market has been steady, with a good demand 
for cotton in sight, and sales for the week were 22,400 
bales, at an increase of one-eighth over last week’s prices. 
The general situation along the Mississippi River, owing 
to high water, will retard plantation operations and cause 
more or less distress, and the effects will be felt in business 
for some weeks to come. 

Charleston.—There has been some improvement in 
business, owing to good weather, and collections are fair. 
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MONEY AND BANKS. 





Money Rates.—Call loans on Stock Exchange collateral were 
made this week at from 14 to 2 per cent., and the average was fully 


13 per cent. In the outside market more business was done, and 
banks and private bankers were able to place considerable money at 2 
per cent. A large amount recently loaned on call by commercial 
houses was withdrawn, partly for investment in exchange which is 
likely to be soon required for remittances. The currency movement 
from the interior netted the banks about $1,500,000 for the week, the 
remittances being chiefly from the Middle West; but heavy customs 
payments offset this condition. Speculation in stocks required little 
call accommodation, and the market for time coilateral loans was dull 
after the middle of the week. On mixed lines of securities rates were 
as follows, all loans being subject to call for additional margin at 
notice: 2 per cent. for 60 days, 2} for 90 days, 2} @ 3 for four months, 
3 @ 3} for six months, 34 @ 3? for eight months, and 4 @ 4} for a year. 
The banks this week completed several loans to cities recently stated 
to be pending, the rates secured averaging 3 @ 3} per cent. for long 
dates. There is more of this business yet to be closed. Foreign 
bankers were in the time money market, with fairly large offerings of 
funds. 





In the commercial paper market the week’s business was small, 
chiefly owing to a falling off in the volume of material offered. As 
the demand was fairly steady the speculative buyers of paper were 
able to dispose of much that they have had under discount, and at 
rates that showed a moderate profit. A few down town banks that 
were willing to shade 4 per cent. on discounts secured most of the 
paper that was marketed, and the upper Broadway combination quot- 
ing the higher figure appeared to be doing little business. Dry goods 
notes constituted the bulk of the new offerings. Rates closed at 33@ 
4 per cent. for best indorsed bills receivable; 4 @ 44 for best single 
names, and 44} @5 for paperless well known. New York banks put some 
money into loans in the Northwest at attractive rates. On terminal 
elevator paper rates were 3 @ 4 per cent.: on country elevator receipts 
2 @ 6 per cent.; and on prime indorsed elevator paper 4 @ 5 per cent. 

ixchanges.—Business in the foreign exchange market was 
light, and the demand from remitters was smaller than for several 
weeks past. This was largely due to the constant rumors that the 
Bank of England would reduce its rate of discount, making it easier 
for houses that are bringing in goods in advance of tariff changes to 
make satisfactory arrangements for term payments in London. 
Sixty-day bills showed no important fluctuation, being firm at 4.853 @ 
4.86. Sight bills, however, which were held at 4.87} early in the week, 
were offered at as low as 4.8710 in large amounts on Wednesday and 
Thursday, with small purchases by bankers at 4.87. Cables were cor- 
respondingly heavy, and the sales were partly against matured long 
bills going forward for payment. Rates for long and short bills are 
unusually close. The difference is less than at any time since Sep- 
tember last, but discount in London was then # per cent. lower than 
now. These conditions are taken to indicate that bankers expect a 
higher market later in the season. The demand for letters of credit 
is increasing, and some houses are buying lon g exchange against their 
issue. The general impression is, that if rates reach the gold export 
point this season it will be early in June, by which time the accumu- 
lation of bills may be exhausted. Rates for the week were as follows: 


Sat. Tues. Wed. Thurs. 
Sterling, 60days.. 4.86 4.86 4.86 4.86 
Sterling, sight.... 4.87 ‘ 4.8 4.87 
Sterling, cables... 
Berlin, sight 
Paris, sight 

* Less 1-16 per cent. 

Interior markets for New York exchange were firm, but less trading 
was done owing to the completion of April settlements and the inter- 
ruption of business by the floods. At Chicago business was at an 
average of 25 cents per $1,000 premium, against 20 cents last week, 
the dealings being chiefly between banks; St. Louis, firm at 25 @ 30 
cents per $1,000 premium, against 25 @ 50 cents last week ; Cincinnati, 
25 cents discount between banks and par for outside sales, against 30 
@ 40 cents discount and par, respectively, last week ; Boston 5 cents 
per $1,000 discount @ par, against 10 @ 17 cents discount last week; 
Philadelphia, dull at par; Baltimore, par; Augusta and Savannah, 
more active and strong, at 25 @ 75 cents premium, New Orleans, firm 
at $1.50 premium for bank drafts, against $1 last week; San Francisco, 
nominal, at par; Toledo, par; Minneapolis, 75 cents @ $1 premium ; 
Buffalo, par; Grand Rapids, 10 cents premium. 

Silwer.—Private cable advices from London announce that India 
has recently been a buyer of silver there to the value of about 
£300,000, and that this demand alone has prevented a more important 
break in the market. In our market brokers have offered all the bars 
that exporters would take at going prices, and it is believed that in 
spite of the Indian buying the stock in London must haveincreased since 
the middle of March, as the Continental demand has fallen off to small 
proportions. India Council bills were allotted at a decline to 15d. per 
rupee in London, but as money is growing easier in the East the rate 
of exchange is watched less closely. Forthe current year to date the 
exports of silver from London to the East are valued at £1,121,605, 
against £1,644.130 in 1896 and £2,208,128 in 1895. Prices for the week 
were as follows: 


Mon. 


- eS 
kt SS 00 CO 
Croisi~s 
Cojo toh | 


* 
or 


Sat. Mon. Wed. Thurs. 
283d. 283d. 28.31d. 28%d. 28%d. 288d, 
62kc¢. 6lic. 613¢. 6lic. 613ce. 612c. 
Treasury.—tThe latest Treasury statement of gold and silver 
coin and builion on hand in excess of certificates outstanding, except 
on account of Treasury notes, compares as follows with those of 


earlier dates: 


Tues. Fri. 
London price .... 


New York price.. 


April 8, ’97. April 1, ’97. April 7, ’96. 
Gold owned......seeee- $152,705,355 $151,786,464 $128,130,021 


Silver ‘ 19,903,799 19,916,350 20,953,935 

The Treasury gained nearly a million gold this week, through 
deposits at the New York and Boston offices in exchange for paper 
currency. In this city a few banks have run short of paper of 
desired denominations, and have been glad to exchange gold to 
obtain it. The New York Sub-Treasury is in excellent shape to 


supply all such demands, having increased its note holdings largely 
through recent heavy customs payments. The Treasury now holds 
26 millions of free legal tenders and 25 millions of Treasury notes, 
The available cash balance, including the gold reserve, is $225,019,015, 
comparing with $222,045,606 one week and $272,170.754 one year ago. 
For the fiscal year to date the receipts of the Treasury have been 
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$253,701,898, against $256,226,027 a year ago; deficiency $40,035,433, 
against $22,932.903. Government operations for eight days of April 
compare as follows: 

896 1895. 


1897. 1896. 
Receipts. .......- - -$10,925,848 $5,616, 186 $7,022,170 
Expenditures...... 12,056,000 9,798,388 13,453,001 


wees $1,130,152 $4,182,202 $6,430,831 


Bank Statements,.—Last Saturday’s bank averages reflected 
only a part of the recent heavy payments tothe New York Sub- 
Treasury on account of customs: 


Week’s Changes. 
Loans. ...ce-e---- Dec. $1,745,500 $502,732,700 
Deposits ......-.--Dec. 2,496,500 | 569,226,500 
Circulation........Dec. 125,000 5, 
BUGGED ..cceeccececdt 8,600 5,988, : 
Legal tenders .....Dec. 1,844,700 103,984,900 


Total reserve - Dec. $1,853,300 $189,973,200 $137,454,900 
Surplus reserve....Dec. 1,229,175 47,666,575 17,005,975 

Foreign Finances.—All the foreign stock markets displayed 
the dulness usual before the Easter holidays, and for this reason the 
favorable advices as to Eastern politics had but moderate speculative 
effect. American stocks kept well in the fore in London in point of 
strength, but international dealings were light. Arbitrage operations 
were almost entirely suspended. The Bank of England rate of dis- 
count, which had been at 3 per cent. since February 4th, was re_ 
duced to 2} per cent., the action being based upon the more peaceful 
outlook for Greece. The Bank’s proportion of resorve to liability was 
52.31 per cent., against 52.65 one week, and 59.17 one year ago. The 


Bank’s holding of bullion decreased £945,923, and reserve decreased 
£1,305,000. The public deposits decreased £5,020,000, and note re- 
serve decreased £1,433,000. London discount in the open market for 
both short and three month bills closed easy at 1 1-16 @ 1} per cent., 
against 13 last week, and call money was offered at = @ 1 per cent., 
against 145 @ 12 last week. In the Continental markets discounts 
were easy, as follows: Paris, 1}; Berlin, 2}; Antwerp, 2¢: Amster- 
dam, 24. In London gold was in demand at last week’s prices, but 
the premium at Buenos Ayres declined to 199 per cent., while other 
markets were unchanged. 

The Circulation.—tThe estimated per capita circulation of 
the United States April lst was $23.01. The total circulation at that 
date was $1,669,000,694, against $1,528,629,463 one year, and $1,675,- 
694,953 one month before. There were decreases in March in standard 
silver dollars, subsidiary silver, gold certificates, United States notes, 
and currency certificates. There were increases in gold coin, silver 
certificates, Treasury notes, and National bank notes. 


Specie Movements.—Past week: Silver exports $1,028,648, 
imports $67,029; gold exports $16,300, imports $48,621. Since January 
1st: Silver exports $11,692,131, imports $546,693 ; gold exports $1,048- 
481, imports $1,092,370. 











Deficiency 


April 3. ’97. April 4, ’96- 
$465,224,900 
481,795.700 
14,254,500 
59,251,600 
78,203,300 
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THE INDUSTRIES. 





There has been scarcely any improvement perceptible during the 
past week, and excepting in some textile lines, transactions have not, 


on the whole, increased. While retail trade has grown much more 
active, the floods at the West have cut off a great deal of business for 
a time, the uncertainty about future duties and prices retard transac~- 
tions in some lines, the delay in settling prices of iron ore affects 
many establishments, and some labor difficulties of importance have 
appeared. Four large iron works, the Illinois Steel Works, the Lake 
Erie Works, at Cleveland, and the works of Oliver & Co., and Byers & 
Co., at Pittsburg, have been temporarily stopped by such difficulties, 
and in other industries strikes have been rather more frequent. One 
of large importance in the building trade here appears to have been 
averted, though there are still signs of trouble. 

Kron Ovre.—The producers of hard ore on the, older Lako 
Superior ranges are said to have effected an agreement on the basis 
of $2.65 for Norrie, but there are reports of sales at considerably 
lower figures. It is stated that large sales of Menominee have been 
made at $2.25 at Cleveland. Meanwhile Bessemer ore from the 
Mesabi range is being sold at very low figures, though quotations are 
not given and nothing is yet settled. 

Iron and Steel.—The delay as to prices of ore embarrasses 
many works very much, while several furnaces have stopped for a 
time on account of the narrow demand for pig and the heavy accu- 
mulation of unsold stocks. Bessemer is now quoted at $10 at Pitts- 
burg, and one sale of Grey Forge is reported at $8.75 there. Philadel 
phia quotations are also slightly lower, and except in a few lines the 
tone is weak in most finished products. A contract for 6,800 tons 
steel rails for the Danish State railroad was secured by the Carnegie 
Company in competion with five British works, its bid being 3.78 
crowns lower than the lowest by them, involving delivery at Copen- 
hagen for $23.04 per ton. There are also considcrahle sales of wire 
rods for export. 

Philadelphia notes some improvement in the demand for plates and 
structural work, but for other finished products the market there is 
weaker, and in bars and sheets extremely dull. At Pittsburg the 


| average in cotton goods at all events. 





market is without life. and buyers are holding back as to bars and 
sheets in expectation of still lower prices. Breaking of machinery 
delayed production of rails at the Edgar Thompson works for some 
days, but there is good demand for tin plate bars and for plates, of 
which 9,000 tons will be required for the 600 new cars being built 
for the Lake Erie railroad. Chicago reports one furnace stopped, no 
improvement in bars or plates, and scarcely anything doing in 
structural forms, but a considerable demand for steel rails. 


Coke.—A break in prices is reported, standard furnace being 
offered at $1.30, aud the Frick company has stopped some ovens and 
will stop others. Last week the production was 107,056 tons with 
10,983 ovens in blast. ; 

The Coal Trade.—The New York market for anthracite coal 
continued dull and steady on the basis of $3.90 @$4 for stove, f. o. b. in 
the harbor, a reduction of 15 cents per ton to the line trade having no 
effect in the tidewater markets. Dealers were still averse to laying 
in stocks of coal, many holding that the companies will yet be forced 
to make the usual spring reduction in prices in order to force sales. 
Leading interests are figuring upon an output of 2,500,000 tons of 
coal in the current month, which is believed to be all that the market 
will absorb in addition to that sold by outside producers. Jersey 
Central, Lackawanna and Delaware & Hudson are below their 
quota so far this month, owing to the flooding of many collieries, 
Last year’s agreement covering percentages is stated to be still nomi- 
nally in force. There is much interest in the trade in a rush of impor- 
tations of English cannel coal, in order to escape the new tariff. The 


coal now being laid down here costs about $12 per ton to import, in- 
cluding freight. 


Minor Wetals.—There is little change in tin, which has sold 
at 13.15 to 13.25 cts., but more is asked for large lots. Copper is 
weak and bids are asked at 114 cts. Lead is dull and weak with sales 
at 3.37 cts. A conference is being held at Chicago about tin plates, 
which are quoted at $3.15 at Pittsburg and 15 cents more at New York. 
The potential capacity of works now in operation is 5,750,000 boxes, 
and the actual product over 100,000 boxes weekly, while 11 more mills. 
with a capacity of 500,000 a year are being built. 

Boots and Shoes.—Sales continue by some manufacturers 
at prices below those recently asked, but others decline all orders at 
a reduction. In women’s shoes the business is enough to keep the 
shops at work, and in oil grain men’s shoes, but brogans are not 
active, and the orders accepted for boots are nearly all below current 
quotations. The shipments from Boston for the week. according to 
the Shoe & Leather Keporter, were only 68,911 cases. which compares. 
with 71,020 last year, 79,044 in 1895, and 71,700 in 1893. The demand 
is still mainly for low priced goods. 

Leather.—Business is slow, and although there are numerous 
purchases they are small. Sellers are still waiting in hope. although 
many of the tanneries have been stopped for some time, and others 
have stopped during the past week. The demand is for the lowest 
grades, and some sales of union have been made below published quo- 
tations, while slight reductions also appear in some kinds of leather 
not controlled by the United States Leather Uo. 

Wlides.—Packers show some anxiety to sell at Chicago, and the 
tendency is toward lower prices, but there is scarcely any definite 
change in quotations. 

W ool.—There is a sharp decrease in the volume of transactions,. 
due in part tothe passing of the tariff bill by the House with the 
clause making its duties apply to imports after April lst. Holders of 
foreign wool are not disposed to sell, while many large orders for 
importation have been canceled. It is stated that at the London 
sales from 93,000 to 100,000 bales were taken on American account, 
perhaps thirty million pounds, of which part have arrived, part will 
be subject to new duties if the above provision stands, and part may 
have been resold on that account. Domestic wool has been in larger 
demand, especially Territory and Texas, but there is less disposition 
to trade, although over half the transactions are still between dealers. 
Reported sales »t the three chief markets were 12,739,400 ibs., of which 
5,898,500 were domestic, and for six weeks past the sales have been 
76,464,600 lbs. of which 37,490,500 were domestic, against 31,551,500 in. 
1895, of which 18,404,500 were domestic, and 29,949,376 in the same 
weeks of 1892, of which 19,060,020 were domestic. 

Dry Goods.—There have been no developments during the 
past week in either inside or outside influences calculated to exercise 
a marked effect upon general business. The attendance of buyers has 
been of about an average character, and with no greater spirit of en- 
terprise than before results have not varied noticeably from the- 
In these the demand has been 
freely met, but sellers have, as a rule, pretty well reached the limit of 
their concessions on staples, whilst most fancy lines are well enough 
sold to be quite steady. In the woolen and worsted goods division 
dress goods in the staple and lower grades are clearly tending upward, 
and men’s wear fabrics are firm in nearly all directions. Silks are 
well sold for spring. under good orders for fall, and very firm in 
prices. Linens are firm for goods in stock, with importers very shy 
about taking orders for goods not on hand. Hosiery and underwear 
generally quiet at previous prices. The week closes with the un- 
expected announcement of an auction sale of 19,500 packages of 
cotton goods. The bulk of the offering is made up of napped goods, 
such as domets and canton flannels, in which fall trade is just 
opening up. 
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Cotton Goods.—The home demand for brown sheetings and 
drills has varied very little from recent experiences, while export 
business has been quieter The market shows no change in prices, 


drills rule firm, being generally well sold up, while sheetings are 
irregular. Brown ducks and osnaburgs are quiet and easily bought. 
In coarse colored cottons denims occasionally show a firmer front 
where stocks have been quietly cleaned up, but with these exceptions 
the market is readily supplied, as it is in the general run of other 
colored goods. Bleached cottons are in steady demand for limited 
quantities, with sellers easy to deal with. Wide sheeting are slow but 
steady. Canton flannels in improved request but cotton blankets dull. 
Sales of kid finished cambrics are small, but prices are without change. 
White goods are in limited reorder demand and easily bought. 


There has been but a trifling demand for print cloths of regular 
construction during the week, but prices steady. Odds have sold in 
fair quantities in an easy market. The demand for printed fabrics 
has oeen of an average character in both plain and and fancy lines ; 
with the exception of an incidental decline in shirting prints, prices 
are unchanged. Ginghams rule dull in both staples and dress styles. 
Woven patterned napped fabrics in dark styles are in fair request. 


Woolen qgoods.—This week has shown a considerable falling 
off in the demand for men’s wear woolen and worsted fabrics, the 
natural result of buyers having largely completed their first round 
of purchases, even in the finest grades. Results up to the present 


time are encouraging compared with recent seasons, and quite a con- 
siderable number of agents are covered for their fall production. 
The general tone of the market is firm, but no advances in prices are 
reported this week. Overcoatings are in fair condition, and cloakings 
are working into good shapein regular lines. Dress goods are selling 
fairly, and prices tend upwards for staples and low grade fancies, 
with occasional advances of 5 per cent. reported. Flannels are firm, 
and in some grades slightly dearer. Blankets without alteration. 
Carpets quietly firm. 


The Yarn Market.—The market is steady for American 
cotton yarns in stock, and spinners are reserved in accepting orders 


for future deliveries. Worsted yarns are firmly held, as are woolen 
yarns, and prices have an upward tendency. Jute yarns sparingly of- 
fered at full prices. 


>»... 
~~ 


PRODUCE MARKETS. 


There is no lack of excitement in the wheat market this week, and 
the break has been sufficiently severe to affect the minor cereals and 
pork products. The quotation of wheat is now lower than it was a 
year ago, although stocks and conditions are calculated to make much 
higher figures. But the decline does not accelerate shipments abroad, 
which is the most discouraging and inexplicable feature of the situa- 


tion. The extent of liquidation was a surprise to most traders, as it 
was not known that holdings by the manipulators for an advance 
were nearly so heavy. But each successive drop in prices brought 
out new lots, and option transactions made the best record of the year 
thus far. News of Mississippi overflows report extensive damage, 
and late seeding along the river is now assured, but still cotton mani- 
pulators refuse to accept the excuse for booming prices, which is 
almost as surprising as the extent of the wheat decline. Apparently 
rices of both wheat and cotton have been advanced to an excessively 
high point, and the former recedes readily. while it is difficult to force 
cotton any higher. The depression in coffee has continued, and No. 
7 Rio is over six cents per pound below last year’s price, while sugar 
is more settled as the tariff excitement abates. 
The closing quotations each day, for the more important commodi- 
ties, and corresponding figures for last year are given herewith: 
Mon. Tues. Wed. Thurs. 
79.12 72.00 73.00 
74.00 71.50 2.3 
29.50 28.87 
51.00 
7.37 
7.14 
88.50 
4.30 
9.00 
4,25 
7.79 








Fri. 
71.37 
70.62 
28.50 
30.00 

7.44 

7.20 
87.50 

4.35 

8.75 


North.... 
July .... 
Corn, No. 2, Mixed 
“sd July 
Cotton, middling uplands 
” " July.. 
Petroleum ...cccccccces 
Lard, Western......... 4. Ry 
Pork, mess 9.00 
Live Hogs...... sneer 4.10 4.20 
Coffee, No. 7 Rio.....2. 7.75 7.50 


The prices a year ago were—wheat, 73.00; corn, 40.00; cotton, 7.87; 
petroleum, 120.29; lard, 4.90; pork, 9.00; hogs, 4.10, and coffee, 13.75. 

WV heat.—It has been a disastrous week for the manipulators who 
loaded up on the recent report of low stocks in farmers’ hands and 
severe damage to the growing winter wheat, with expectation of a 
small exportable surplus. Last week closed with good prices, aided 
by a strong Liverpool market, on a decrease in the English visible of 


771.500 bushels, and reports of heavy losses through floods in the Red 
River Valley. The stocks at this city decreased 317,300 bushels, and 
the total American visible supply was officially placed at only 38,612,- 
000 bushels, against 60,332,000 a year ago. The selling movement 
commenced on Monday with small unloading by a few traders on the 
Ohio State report of condition, which was placed at 85 against 56 a 
year ago. Other encouraging statements were received from various 
points, and on Tuesday, when the Chicago and St. Louis markets were 
closed by the elections, the market at this city was unusually active 
anddepressed. But the break did not become severe until Wednesday, 
when May options fell below 72 cents, and the scramble to empty 
holdings on the market resulted in the largest day’s trading since last 
November. A rumor was credited that the Government report. which 
will appear to-day, estimates the condition of winter wheat at 83 


Wheat, No. 1, 





against 77.1a year ago. Figuring on this percentage the yield was 
placed at 350,000,000 bushels of winter wheat alone, and all hopes of 
scarcity were abandoned by manipulators. Liverpool and continenta] 
markets were equally demoralized and the collapse was very general, 

Flour.—Quotations are lower, although this product is always 
slow to follow the changes in wheat. But the marketisin a disturbed 
condition, and one large failure of flour dealers at this city increases 
the unsteady feeling. There is little trading, as buyers feel safe in 
holding off for a further decline. Minneapolis mills yielded well last 
week, and are grinding actively now. But at the head of the Lake 
there is little doing, and the output will be lighter than last week. 

Corn.—Speculative attention has been given exclusively to the 
leading cereal, and nothing of importance occurs in the corn pit, 
Some sympathetic decline is noticed in the small sales made, but there 
is little doing,although there is good weather in the corn section which 
promises heavier movement, and last week’s report of visible supply 
showed a slight increase. 

Grain Movement.—All figures of arrivals and shipments are 
smaller than a week ago, but the general range is above that of the 
corresponding week in 1896. 

In the following table is given the movement each day, with the 
week’s total, and similar figures for 1896. The total for the previous 
five weeks is also given, with comparative figures for the previous vear, 
The receipts of wheat at Western cities since July 1, both years, are 
appended, with the latest figures of Atlantic exports: 

WHEAT. FLOUR. 
== o-oo 
Atlantic 


CoRN. 
Western Atlantic 
Receipts. Exports. 

180,398 564, 733 
406,388 
358,038 
109,162 
547,179 
304,855 








Atlantic 
Exports. Exports. 
73,690 31,763 
44,668 315 
299,143 ) 
73.980 
42.346 
146,074 


Western 

Receipts. 
377,613 
291,427 
327,891 
226,054 
288,872 


225,293 


PERT :cscecess 
Saturday ...... 
Monday..... — 
Tuesday ....... 
Wednesday .... 
Thursday ...... 


23,681 
19,707 


713,640 





Total....... 1,437,110 
Last year ...... 1,981,923 
Five weeks ....10,392,997 3,417,978 859,362 13,304,404 17,055,200 
Last year ......13,835,416 3,017,812 837,427 12,996,224 5,643,005 

The total Western receipts of wheat for the crop year thus far 
amount to 141,845,975 bushels against 167,206,166 bushels during the 
previous year. Atlantic exports of wheat, including flour, this week, 
were 1,521,122 bushels, against 2,185,378 last week, and 967,553 bushels 
a year ago. 

Provisions.—Fluctuations in the price of hogs and pork pro- 
ducts are small, but the tone is weak, and speculative trading at the 
West is at lower figures. English packers, however, are buying 
largely at the decline. Proposed legislation against American pork 
in France and the French colonies has no apparent influence, and the 
heavy total of lard stocks here and abroad, amounting to 533,074 
tierces, according to the Fairbanks circular, against 413,902 a year ago, 
does not affect prices as much as the excitement in wheat. Weak 
Western markets and heavy movement caused a loss of two cents in 
best State dairy butter, while live sheep and milk are also lower. 
The average of six grades of live beef has advanced to 74.80. 

Cofiee.—The depression in No. 7 Rio has gone still further to 74 
cts., which is a phenomenally low record. Traders look con- 
fidently for a recovery. A little decrease in receipts at Brazil 
ports is a cheering sign, and the American’ stock has fallen 
below 700.000 bags, which is also helpful. The world’s visible 
supply on April Ist was 4,181,529 bags, an increase of 258,479 for the 
month of March. 

Sugar.—A decided lull appears in the market for this product. 
Refiners are buying raw grades abroad and making direct shipments, 
which is rather disheartening to importers who have large invoices. 
Trading is light, but no concessions are made by holders of raw sugar. 
while beet sugar is held more firmly abroad. Buyers of refined 
grades are less urgent, and refiners are catching up with orders. The 
only news of importance this week is the purchase by the Arbuckles 
of a large block on the East River, upon which they propose erecting 
a refinery at a cost of about $600,000. Receipts at Philadelphia from 
Germany during the past week have reached enormous tigures, and 
twenty-six other vessels are now,en route with about eight thousand 
tons of sugar. 

Petroleum.—the fight between the companies caused a sharp 
break at the West, and nominally lower bids here. Crude certificate, 
are much weaker, and a lighter demand for refined oil depressed the 
price of barrel cargoes from 6.55 to 6.20 cents. Pipe line runs con- 
tinue to exceed shipments by alarge margin. The depression in quo- 
tations had no effect on Standard Oil liquidating certificates, which 
were sold on Wednesday at 293, an advance for the week of 18 points, 

Cotton.—Each day the news of floods becomes more serious, and 
losses are variously estimated at from half a million bales upwards, 
according to the mildness of autumn weather. At many points it now 


appears that planting will be delayed until June, and the extent of 
decrease in yield will depend on the time of the first frost. With a late 
fall season and opportunity for harvesting there is every prospect of 
a good yield, judging from the large sales of fertilizers and prepara- 
tions for planting, which prevents the sharp advance that would seem 
warranted. Liverpool operators exhibit more faith in higher prices 
than the members of the Exchange at this city, purchases for foreign 
account being considerable. Aside from overfiow troubles there are re- 
ports of excessive rains in many States, and the ground is reported too 
wet for cultivation even in the high lands of Arkansas, Georgia and 


679,901 
516,976 


186,938 1,906,020 
86,795 1,381,679 


3,323,276 
1,142,710 
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South Carolina. The Government report expected to-day may start | 
this market from its lethargic condition, although very definite news 
and much faith in it would seem to be necessary to accomplish any- | 
thing. In previous years much less serious reports of floods caused a 
more or less excited advance, but manipulators just now seem very 
reluctant to take hold. New England spinners are in this market, 
but are unable to make satisfactory terms with holders. The amount 
of cotton that came into sight from Sept. 1 te April 1 is divided by 
the Secretary of the New Orleans Exchange as follows: ‘Texas, 
2,080,299 bales; Gulf States, 2,595,537, and Atlantic States, 3,228,428, 
making a total of 7,904,264. The latest figures of visible supply are 


given herewith: 
In U.S. Abroad & Afloat. Total. Dec. Week. 

1897, April2.... 981.820 1,959,000 2,940,820 25) 

1896, ** 3.... 886,649 1,951,000 2,837,649 

1895, 4....1,171,185 2,946,000 4,117,185 

1894, 983,318 2,473,000 3,456,318 . 137,825 

On April 2, 7,838,007 bales had come into sight, against 6,401,886 
last year, and 9,182,621 in 1895. Since that date port receipts have 
been 45,356 bales, against 56,227 in 1696 and 93.523 two years ago. 
Takings by Northern spinners to April 2 were 1,426,543, bales against 
1,394,816 last year, and 1,903,127 in 1895. 


>». 


STOCKS AND RAILROADS. 


S$ tocks.—The volume of business at the Stock Exchange showed 
a marked decrease this week, and fluctuations were uneven in different 
parts of the market. Quotations suffered chiefly by reason of the 
floods in the West and Southwest, which not only encouraged bear 
pressure upon the leading active stocks, but also caused the with. 
drawal of many scale buying orders. It was feared that earnings 
reports for the first week of April on the leading lines would 
more largely reflect the damage done to railroad property than the 
figures so far issued. The recent railroad decision ceased to be an 
important factor in the market, for holders of stocks have taken 


courage in the belief that the delay of the hearing of the case against 
the Joint Traffic Association lines until October will give the man- 
agers of the roads greater opportunity to effect some arrangement to 
hold the members together and to prevent rate cutting in the event 
of an adverse decision upon appeal. Near the end of the week it was 
asserted by the specialists that the selling of the market was slightly 
better than tke buying, but the dulness prevented large fluctuations. 
On Saturday and Monday there were some fairly large fluctuations, 
led by the Coalers, which were unsettled by a raid upon Delaware & 
Hudson and uncertainty as to the amount of the Jersey Central 
dividend. Tt was announced on Monday afternoon that 1 per cent. 
for the quarter had been declared, a reduction from 1; per cent. ; and 
thereafter the Coalers found better support, though it was believed 
that the Pennsylvania legislature might adopt the proposed resolu- 
tion calling for an investigation of the Jersey Central’s Lehigh & 
Wilkesbarre Coal Company property. Foreign news was better at the 
end of the week, and the Cuban talk in Washington failed to affect 
the market greatly. 

The following table gives the closing price each day for the ten 
most active stocks, and aiso the average for sixty securities and for 
fourteen trust stocks, with total number of shares soldeach day. In 
the first column will be found the closing prices of last year, for 
comparison: 1896. Mon. Tues. Wed. Thurs. Fri. 

77.37 Ti.12 77.50 73.62 77.37 

70.87 71.62 

72.87 73.00 

104.12 104.50 
62.50 62.37 

45.79 45.87 

20.75 20.25 

74.62 

113.37 

82.00 


6é 


6é 





Northwest 
Rock Island.... 


73.00 

110.37 

78.87 

Average 60 .... . ‘ 46.79 46.80 47.09 46.94 
o 14.... 50.98 53.32 53.02 53.03 53.22 53.66 53.58 
Total Sales .. 88,106 79,890 143,716 122,379 120,487 185,649 160,000 
Bonds.—Speculation in bonds was lighter in sympathy with the 
smailer business in stocks, but prices showed a tendency to recover, 


A feature of the market was the advance in the new Government to 
the highest price touched since their issue. The rise was due to the 
exhaustion of offerings for account of interior banks. Municipals 
were firm, with good bidding for new issues. 

Railroad Earnings.—tThe aggregate of gross earnings of 
all railroads in the United States reporting for March is $29,593,230, a 
loss of .1 per cent. compared with last year, and of 6.7 per cent. com- 
pared with the corresponding period of 1892, the latest year of ordinary 
business prosperity with which comparison can now be made. While 
a loss appears in comparison with both years, the report is more 
favorable than for either of the two preceding months this year. 
Below is given the aggregate of gross earnings of all railroads in the 
United States reporting for March this year and last, with the per- 
centage of loss compared with both years, and the earnings for prac- 
tically the same roads for the two preceding months, with percentages: 

, Per Cent. 
1896. 


1896. 1892. 
$30,274,370 


ce . 896. . 
eeeeeeereeoceease $28,191, 5s ‘ — 6. 
Februar 27,206,831 


ar 27,081,695 as J 
March : 29,593,230 29,611,945 -_ ji — ¢7 
Southern roads report larger earnings than in 1892, all others a de 





crease. The loss so far reported for Pacific roads is entirely on 


Northern Pacific and Great Northern. Granger roads continue to 
report a considerable loss in comparison witb 1892, and on other 
Western and Southwestern the loss is nearly one-tenth. In each of 
these groups leading and representative lines are included. In the 
following table gross earnings of all roads reporting for the two 
months are classified according to the section of the country in 
which roads are located or according to the principal class of freight 
carried. Only the figures for this year are printed. with percentages 
of gain or loss, this year compared with last, and with 1892: 





——-———_Mareh—_—-——_, 
Per Cent. 
Roads. 1897. 1896. 1892. 
Trunk lines. $3,973,241 + .3 — 6.8 
Other E’n.. 940,998 + .9 — 1.5 
Grangers .. —12.5 
Other W’n. — 9.3 
Southern... +11.3 
South W’n. — 8.7 
Pacific —19.8 


r February————— 
1897. 
$16,273,360 
3,383,171 
9,800,200 
6,124,500 
7,489,813 
7,814.790 
6,447,068 


5,841,986 — 
7.250,528 ++ 
5,091,810 -+- 
2,490,209 — 
$29,593,230 — . 
1,509,000 +- 1. 
1,929,744 -+-28. 
Total all.... $33,031,974 +- 1.3 
*Excluding Mexican roads. 
Earnings of roads in the United States reporting weekly for March 
are given below this year and last, with the percentage of gain or loss: 


1897. 1896. Per Cent. 
74 roads, Ist week of March.... $5,627,617 $5,496,116 +2.4 
79 roads, 2d week of March .... 5,554,028 5,727,658 —3.0 
73 roads, 3d week of March .... 5.706.207 5.797,309 —1.6 
63 roads, 4th week of March.... 7,487,406 7,195,200 +-4.1 


The increase for the fourth week is due entirely to the manner of 
making up returns followed by the railroads. The week this year 
includes one more business day than last year. 


Railroad 'Tonnag e.—tThe opening of navigation is reflected 
in the smaller tonnage movement eastbound from Chicago. Indiana- 
polis lines are still carrying large quantities of grain for export, but 
the eastbound shipments of provisions and cereal products are not so 
large as a month ago. In dressed meats, live stock, hides, hardwood 
lumber, and veneering the tonnage is unchanged. Westbound traffic 
is larger. All classes of freights show an increase, and the westbound 


tonnage is nearly double that of February and January. At Indiana- 
polis the packing houses and pork yards are doing a good business for 
April, and the receipts and shipments of horses and mules are largely 
in excess of former periods. Below are given for the periods men- 
tioned the eastbound movement from Chicago, and loaded car move- 
ment at St. Louis and Indianapolis: 


7--Chicago Eastbound... ———St. Louis.—— 

Tons. Tons. Tons. Cars. Cars. Cars. 
1897. 1896. 1893. 1897. 1896. 1895. 
91,869 87,563 83,758 41,193 39,257 30.194 
77,193 90,757 88.615 41,365 39,273 30,434 
Mar. 20. 79.256 81,827 92,181 38,689 38,185 31,532 20,297 17,661 
Mar. 27. 67,061 88,032 82,533 38,735 38,562 31,699 17,899 16,612 
April 3.. 62,524 82,694 70,373 37,984 36.741 30,827 18,354 17,320 

Railroad News.—A stockholder of the Mobile & Ohio has 
instituted suit to prevent the building of the extension from Mont- 
gomery, Ala., to Columbus, Miss., for which $4,000,000 of bonds were 
jssued, on the ground that the company has no corporate power to 
build the extension. 

The Inter-State Commerce Commission has called on roads running 


East from Chicago for bills of lading covering all grain shipments of 
the past year. 


The St. Louis, Chicago & St. Paul has been sold under foreclosure, 
and is to be reorganized in the interest of the Chicago, Peoria & 
St. Louis. 

Wheeling & Lake Erie reorganization committee, Louis Fitzgerald 
chairman, reports that nearly all the consolidated mortgage 4 


per cent. bonds have been received, and that a plan of reorganization 
embracing all interests is in preparation. 


A re-hearing in the Trans-Missouri Traffic Association case before 
the United States Supreme Court has been asked. The hearing on 


the appeal of the Joint Traffic Association has been fixed for the 
October term. 


The Jersey Central dividend was reduced to one per cent., for the 
quarter. Last year the company paid 1} per cent. quarterly. The 


talk of a legislative inquiry in Pennsylvania and New Jersey is be- 
lieved to have been gnc stock jobbing. A summary showing the 
loss in earnings of the road was printed in last week’s REview. 


The reorganization of the Louisville, New Albany & Chicago is 
complete, and the new company is known as the Chicago, Indianapolis 


& Louisville. Officers and directors have been elected, and have 
authorized $5,000,000 of preferred stock, $10,500,000 of common 
stock, and$15,000,000 of bonds. 


The Reading statement for February, and for three months of the 
fiscal year under the reorganization is issued. For the three months 
net earnings applicable to fixed charges were $1,854,914, against 
$1,826,200 last year, as adjusted to the same basis as this year. After 
providing for fixed charges there is a deficit of $470,086, against 


LPI tl+l 


ower hoot, 
DOO Ole ee 
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Mexican .... 


1 
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—*6.5 


Indianapolis. 
Cars. Cars. 
1897. 1896. 
16,623 18,046 
17,293 17,336 


Mar. 6.. 
Mar. 13. 
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$592,549 last year. It is explained that when reorganization is com- 
pleted, fixed charges will be reduced $150,000 from figures on which 
the statement for three months is given. It is further explained that 
earnings during the winter months are always reduced; larger earn- 
ings are reported at the close of the year. 


The Panama Railroad will refund its $4,000,000 7 per cent. mortgage 
bonds, maturing in October, by the issue of $4,000,000 44 per cent. 


twenty year bonds. The company will save $100,000 annually in 
interest charges. The balance of the funded debt is $1,846,000 sink- 
ing fund subsidy 6 per cent. bonds, due 1910. 





FAILURES AND DEFAULTS. 


Failures.—lIn the United States failures for the week are 252, 
and in Canada 36, total 288, against 302 last week, 341 the preceding 
week, and 242 the corresponding week last year, of which 209 were in 
the United States and 33 in Canada. In the following table is given 
the total number of failures reported from each section of the United 
States this week, the two preceding weeks, and for the corresponding 
week last year: 

April 8,97. April1, ’97. Mar. 25, ’97. 
Over Over Over 
$5,000 Total. $5,000 Total. $5,000 Total $5,000 Total 
29 114 24 91 22 124 27 100 
8 65 12 81 13 73 11 53 

7 50 9 58 6 66 6 32 

Pacific. ..<« 23 4 30 28 24 
260 41 


4 ae 44 252 49 291 209 
Canada.... 1 36 — 42 1 50 33 


The following shows by sections the liabilities thus far reported of 
firms failing during the first day of April. The liabilities are sepa- 
rately given of failures in manufacturing, in trading, and in other 
failures, not including those of banks and railroads: 


First day of April, 
Mnfg. 


April 9, ’96. 
Over 


Te osssnee 


44 


Other. 


Trading. 
$213,350 
91,383 
160,400 


$465,133 


St susocee 
South...cce 
West wcocce 


Total..... 53 


97,083 
162,400 


$553,252 





GENERAL NEWS. 

Bank Exchanges show some evidence of improvement. The 
aggregate for the week at the thirteen leading commercial centres in 
the United States, outside of New York City, is $369,166,039, a gain of 
10.1 per cent. compared with last year, and a loss of 3.2 per cent. com- 
pared with the corresponding week of 1892. In 1896 business was 
partially interrupted by Good Friday, and the gain that appears is in 
part due to this fact, but in the average daily for the month to date, 
where some allowance is made for this difference, the gain is 6.1 per 





cent. over last year. In comparison with 1892, Boston, Baltimore, Pitts- 
burg, Cleveland, St. Louis and Kansas City again report larger bank ex- 
changes this year as they did last week, and as some of them have for 
several weeks. Outside of New York City the decrease is only 3.2 
per cent. New York continues to report a heavy loss, and the daily 
average of all cities reporting is 18.1 per cent. less than it was during 
the first six days of April, 1892. The loss is not so large as it was in 
either of the three preceding months this year. The figures for the 
week, and the daily averages for the three months compared with 
preceding years is given below: 
Week, Week, 

April 8, ’97. April 9, ’96. 
Boston ......$106,606,214 $87,268,384 
Philadelphia. 70,226,197 58,953,363 
Baltimore ... 16,085,053 12.406,808 
Pittsburg.... 15,697,002 15,222,777 
Cincinnati... 13,185,450 12,756,500 
Cleveland ... 6,173,633 0, 248,143 
Chicago 74.483, 266 77,068.096 
Minneapolis. 6,040,926 6,090,211 
St. Louis .... 24,208,407 22,919,736 
Kansas City . 10,769,428 11,698,595 
Louisville... 6,511,401 5,679,370 
New Orleans. 7,243,526 8,369,574 
San Franciseo 11,935,516 11,698,595 


Per Per 


Cent. 


Week, 
April 7, 92. 
$93,325,819 

77,467,017 
14,396,182 
14.561.834 
15,026,300 
5,440,237 
90,425,023 
6,685,289 
21,787,367 11.1 
8,861,772 21.5 
8,152,352 —20.1 
715, —25.4 
15,450,549 —22.8 


13.5 
—17.6 
— 9.6 
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$369, 166,039 
New York... 561,429,024 


Total all... $930,595,063 
Average daily: 
April to date .$155,394,000 
February.... 149,699,000 159,736,000 — 6.3 201,200,000 —25.6 
March 142,844,000 145,054,000 — 1.5 181,336,000 —21.2 


Foreign Trade.—tThe following table gives the value of ex- 
ports from this port for the week ending April 6, and imports for 
the week ending April 2, with corresponding movements in 1896 
and the total for five weeks, and for both years to date: 

Exports. Imports. 


1897. 1896. 1896. 
Week ...cccccccces $5,920,532 $6,721,132 
Five weeks .....e- 38,888,929 37,423,944 51,007,791 49,358,511 
-~ 108,057,190 107,497,166 132,813,568 141,878,533 


Exports have declined to a very small total, being nearly three 
millioiis below the previous week, and considerably under those of 
the corresponding week last year, although the movement at that 
time was very light. The total for 1897 up to April 6, is only $560,024 
jarger than the same part of last year. Imports are very heavy, 


exceeding even the large total of a year ago. Compared with last 
week the gain is almost four million dollars, sugar, wool, india 
rubber, dry goods and lead accounting for most of the increase. 
Wool imports were unusually heavy, being valued at $1,369.416, 
against $179,332 a year ago. Sugar and coffee imports were worth 
$2,600,000, but in 1896, these two commodities also arrived in large 
amount, exceeding $4,200,000 in value for the week. 


$335,380, 152 
509,343,105 


$844, 723,257 
146,436,000 


10.1 $381,295,150 
10.2 764,138,291 


+-10.2 $1,145,433,441 
+ 6.1 190,906,000 


— 3.2 


—26.5 
—18.8 
—18.1 











"1897, 896 
$12,077,384 $11,342,801 








ADVERTISEMENTS. 





FINANCIAL. 


FINANCIAL. 


INSURANCE. 








The Gentral National Bank 


OF THE CITY OF NEW YORK. 


Capital, = - $1,000,000 00 
CAPITAL, - 


506.745 62 SURPLUS, - 


Surplus and Profits, o 


This Bank will be pleased to receive the accounts 
of mercantile firms, individuals, banks and corpo- 
rations. 


AND INDIVIDUALS, AS 
AND ADMINISTRATOR, 
O 


EDWIN LANGDON, President. 


wis WALTER G. 
- a ADRIAN ISELIN, 


C. 5. Youna, 
| Cashier. 


Y A. MUR 





FOREIGN BANKS. 


MARTIN’S BANK (Limitep) 


LONDON, ENGLAND. 





Samuel D. Babcock, 
George F. Baker, 
George S. Bowdoin, 
August Belmont, 
Frederic Cromwell, 
Walter R. Gillette, 
at Goelet, 


Oliver Harriman, 
R. Somers Hayes, 


Guaranty Trust Co. 


of New York, 


MUTUAL LIFE BUILDING, 
65 CEDAR ST., NEW YORK. 


ACTS AS TRUSTEE FOR NN ag oS Rtg 


REAL AND PERSONAL ESTAT 
INTEREST ALLOWED ON DEPOSITS 


subject to check or on certificate. 
G. OAKMAN, President. 
Jr.. Vice-President 
GEORGE R. TURNBULL. 2d. Vice-President, 
} . RAY, Treas. and Sec. 
J. NELSON BORLAND, Assiat. Treas. and Sec, 
DIRECTORS. 
Charlies K. Henderson, 





THe 


American Credit-Indemnity (0, 


of New York, 


- $2,000,000 S. M. PHELAN, President, 


- $2,000,000) Guarantees against Excessive Loss from 


Insolvent Debtors. 


Our Entire Capital ($200,000) Invested in 
U.S. Government Bonds, 


GUARDIAN, EXECUTOR, 
TA +. eee CHARGE 


Losses paid during 1896, $76,976.68, 


On September 10, 1896, the New York State Insur. 
ance Department concluded its examination 
into the condition of this Company, which 
is the firstand only examination that hag 
ever been made of the condition of 
any Credit-Indemnity, Credit. 
Guarantee, or Credii-Insur.- 
ance Company. 


Adrian Iselin, Jr., 
Augustus D, J uilliard, 
james N. Jarvie, 
Richard A. McCurdy, 
Alexander E, Orr, 
Walter G. Oakman, 
ee ae Merchants & Manufacturers contemplating 
I covering their accounts by Insurance, 

1 should first satisfy themselves that 


i. McK. Twombly, 
‘rederick W. Vanderbilt, 
William C, Whitney. 








CAPITAL SUBSCRIBED, $4,860,000 


RESERVE FUND, «= -« 297,675 


@® $4.86 = £1. 





Foreign Exchange and General Banking Business, ' D. M. Ferry, Pres. 


’ 


UNION TRUST CO. 


DETROIT, MICE. 


Capital, $500,000. All Paid In. 


ELLWOOD T, Hanog, Sec’y. 


the Insuring Company is a 
Sound, Solvent and Pros- 
perous Company. 
The true Status of an Insurance Company is always 


shown when the State Insurance Departmen 
makes a thorough examination into its affairs. 


Equitable Building, |No, 809 Broadway, 


ST. LOUIS, Mo. MEW YORK CITY, 








APRIL 10, 1897.] 


DUN’S REVIEW—Advertisements. 


11 








FINANCIAL. 


FINANCIAL. 


| 


FINANCIAL. 





PHILADELPHIA AND READING 
RAILROAD COMPANY 


Improvement Mortgage Bonds, 
Due Oct. 1, 189%. 


Office of Philadelphia and Reading Railway Co., 
PHILADELPHIA, March 4, 1897. 


This Company has made an arrangement with 
Messrs. Drexel & Co. to extend the Improvement 
Mortgage Bonds, issued by the Philadelphia and 
Reading Railroad Company, maturing October Ist 
next, fora period of fifty years from April Ist, 
1897, with interest a the rate of 4 per cent. per 
annum, payable semi-annually, on the first days 
of October and April in each year, at the office of 
the said Railway Company, in the City of Phila- 
delphia, both principal and interest to be payable 
in gold coin of the United States, of the present 
standard of weight and fineness, without deduc- 
tion for any taxes imposed by the United States 
or the State of Pennsylvania, under present or 
future laws. The Jien of the mortgage now se- 
curing said bonds to continue unimpaired, and 
the Reading Company (the owner of the capital 
stock of said Railway Company) also to become 
responsible for the payment of the principal and 
interest of the said bonds. 

The right to extend, as above, has been re- 
served to such of the present holders as shall de- 
posit their bonds for that purpose with Drexel & 
Co., Philadelphia, J. P. Morgan & Co., New York, 
or J. S. Morgan & Co., London, on or before April 
15th, 1897. 

The coupon due April Ist, 1897 (unless pre- 
viously collected), will be cashed at time of depo- 
sit, and at the same time depositors will be paid 
$10 in cash on each $1,000 bond, being the differ- 
ence between interest at the rate of 6% and the 
rate of 4% for the period from April Ist, 1897, to 
the present date of maturity of the bond on October 
ist. 1-97. 

Such bonds as may not be extended by the 
holders or be presented for that purpose by Messrs. 
Drexel & Co. will be paid at maturity. 


PHILADELPHIA AND READING RAILWAY CO. 
By W. A. CHURCH, Treasurer. 


Philadelphia, New York, and London, 
March 4th, 1897. 

Referring to the above notice of the Philadelphia 
and Reading Railway Company, we are now 
ready to receive at either of our offices any of the 
Philadelphia and Reading Railroad Company In.- 
provement Bonds for extension, and to make the 
cash payment above indicated. 

We are also prepared to buy at par and interest 
at the rate of 6% per annum to October Ist, ‘897, 
less discount at the rate of 3% per annum, any of 
the bonds the holders of which may prefer to sell 
rather than to extend. 


DREXEL & CO., 
Fifth and Chestnut Streets, 
Philadelphia. 
J. P. MORGAN & CQ., 
23 Wall Street, New York. 


J.-S. MORGAN & CO., 
22 Old Broad Street, London. 


New York & Erie Railroad Go. 


FIRST MORTGAGE BONDS 
(DUE MAY ist, 1897.) 
23 WALL STREET, NEW YORK, 
April 1, 1897. 

We hereby give notice that we are prepared to 
purchase bonds of the above issue, at 102% and 
interest, on delivery at our office. 

The right is reserved to terminate this offer 
without notice. 





J. P,. MORGAN & CO. 





Union PacitickailwayCo. 


6 per cent.Collateral Trust Notes, 


23 WALL STREET, 
NEW YORK, March 16, 1897. 


TO THE HOLDERS OF 
Union Pacifie Railway Company 
6 per cent. Collateral Trust Notes 


(Secured by Indenture of September 4, 1891) 


At the request of holders of large amounts of 
the above-described notes, We have been engaged 
for some time past in preparing a plan by which the 
desire of certain note-holders for immediate cash 
payment shall be met, and at the same time the 
remaining note-holders and other parties (in con- 
siteration of an allowance of preferred stock of 
the reorganized Union Pacific Railway Company, 
as hereinafter mentioned), sh-ll arrange to take 
over the collateral which is pledged for their pre- 
sent debt, and to liquidate the same within a defi- 
nite period, in such manner as shall avoid any 
unnecessary disintegration of the Union Pacific 
system. 

In furtherance of these purposes, and after long 
negotiations, and with the co-operation of the Com- 
mittee consisting of Messrs. Moore, Alexander, and 
Atkins, an agreement has been reached with the 
Union Pacific Reorganization Committee providing 
that the present notes shall be deposited with us ; 
the depositor receiving a new Certi‘icate of $1,000 
for each $1,000 note so deposited. These new 
Certificates will be limited in amount to $8,488,000, 
being the same as the amount of notes now out- 
standing. The deposited notes will be used by us 
for the purpose of foreclosing the present trust 
and of purchasing the collateral held thereunder, 
so far as deemed advisable. ‘The securities so ac- 
quired are to be administered and gradually liqui- 
dated by us (substantially in the same way we are 
now doing) for the purpose of redeeming the new 
Certificates after paying interest thereon at 6 per 
cent. per annum from February 1, 1897. 

In consideration of the terms of this agreement, 
and of the opportunity thereby afforded to the 
Union Pacific Committee to acquire all or any of 
the properties held by us for these new Certificates, 
that Committee agrees that the reorganized Union 
Pacitic Company shall pay to each Certificate-holder 
15 per cent. par value in its new preferred stock 
when issued. If,-by February 1, 1902. there shall 
not have been realized a sum in cash (in addition 
to said preterred stock (equal to the par of the 
new Certificates, with interest accrued to that 
date. then all the securities shall be sold, and the 
pree-eds, to the necessary extent, shall be = ap- 
plied toward such payment: or, if insufficient, 
then, firs’, to pay ail mterest. and, secondly, 
to nake a ratabie distribution on account of prin- 
cipal. The Union Pacific Reorganization Commit- 
tee assumes no responsibility for the result of any 
such liquidation. 

Arrangen.@.its have #«lso been made with a Syn- 
dicate to underwrite the financial requirements of 
the plan, and to purehsse any notes which the 
holders may desire to sell rather than to deposit 
thereunder. 

Copies of the agreement with the Union Pacific 
Reorganization Committee may be obtained at our 
oftice, and all noteholders are invited to examine 
same. Those desiring to avail of the arrangement 
therein set forth are hereby notified to deposit 
their notes with us, obtainiug suitable receipts 
therefor. 

Holders who prefer to sell their notes to the 
Syndicate at par and interest are informed that 
they may do so at our office. 

‘lhe right is reserved to termi ate either or 
both of these offers at any time. 


J.P. MORGAN & CO. 

NEW YORK, March 16, 1897. 
The undersigned Committee, under the Trust 
Indenture of September 4, 1891, between the Union 
Pacific Railway Company and Drexel, Morgan & 








od 
Co., recommend all noteholders to deposit, under 
the above-mentioned plan, as they believe its 
consummation will be for the best interest of all 
parties to their trust. 


J. PIERPONT MORGAN, 
JOHN A. STEWART, 
EDWD. KING, 

A. E. ORR, 

E. ELLERY ANDERSON, 


) 
Committee. 
J 


NEW YORK, March 16, 1897. 

The undersigned Committee, under agreement of 
December 14. 1296, hereby signifies its entire ap- 
proval of the above-described arrangement as being 
for the best interests of the noteholders. 

All noteholders who have deposited their notes 
with the Mercantile Trust Company, or with the 
American Loan and Trust Company, are advised 
to surrender such receipts to Messrs. J. P. Morgan 
& Co., and to obtain receipts under the new ar- 
rangement. Unless so surrendered they cannot 
participate m said arrangement. 

Holders of existing receipts who do not desire to 
pursue this course will please present their re- 
ceipts to the Trust Company which issued same 
and withdraw their notes. 

Further action by this Committee is hereby 
abandoned. 

JOHN G. MOORE. ? , 
EDWIN F. ATKINS, Committee. 
JAMES W. ALEXANDER, 


By Alvin W. KRECH, Secretary. 





Columbus, Hocking Valley and 
Toledo Railway Company. 


23 WALL STREET, 
NEW YORK, February 25, 1897. 

In view of the appointment of a Reeeiver and 
the default admitted by the Company to be ine 
vitable in payment of Coupons due March Ist, 
1897, on its Five Per Cent. Bonds, holders of ALL 
CLASSES OF BONDS of said Company are in. 
vited to deposit same with us, for mutual protee- 
tion. + 

A suitable agreement looking to the reorganiza- 
tion of the property, if necessary, will be pre- 
pared and submitted to all depositors for approval. 
Pending a determination in this respect, we are 
prepared to advance $25 on each $1,000 5 per 
cent. bond deposited with us. 

Negotiable receipts will be issued for bonds de- 
posited, for which in due course a quotation on the 
New York Stock Exchange will be asked. 


J. P. MORGAN & CO. 





. SPECIAL NOTICES. 


GARNER & CO., 


NEW YORK, U. S. A. 


PRINTED DRESS COTTONS 


OF VARIOUS GRADES & WIDTHS 


WORLD’S FAIR MEDALS. 
CHICAGO. NEW ORLEANS. 





PARIS, 





Telephone Call, 132 Spring. 


JAS. M. FITZGERALD, 
PAPER WAREHOUSE, 


BOOK, NEWS, MANILLA AND COLORED, 


Binders’ Album Boards and Building 
Papers a Specialty. 


413 & 415 WEST BROADWAY, 
268 & 269 WEST ST., NEW YORK. 


PACKER AND DEALER IN PAPER STOCK 
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FINANCIAL. 


JNO. C. LATHAM, JR., 
Member N. Y. Stock Exchange. 


LATHAM, ALEXANDER & CO. 
BANKERS, 


16 & 18 WALL STREET, NEW YORK. 


R. J. KIMBALL & CO., 


ESTABLISHED 1865. 
BANKERS ano BROKERS, 
16 BROAD ST. NEW YORK. 


27 Years Membership in the 
New York Stock Exchange. 





CHAS. FRASER. 








KEAN, VAN CORTLANDT & (0), 


BAINEKERS,. 
88 Wall Street, New York. 


INVESTMENT SECURITIES. 


—— 





A. H. PIERCE. 


WEEKES, McCARTHY & C0., 


BANKERS, 


GALVESTON, TEAS. 


N. WEEKES. ED. McCARTHY. 


Deposits received and Collections made on 
favorable terms. Foreign and Domestic Exchange 
bought and sold. Cable and Telegraphic Transfers 

made, and Commercial and Traveler's Credits 
furnished, availabie in all parts of the world. 


EXPORTERS AND IMPORTERS. 


FLINT, EDDY & CO., 


Export and Import Merchants, 
66-68 BROAD STREET, NEW YORK, 


Correspondents in all parts of the World. 











INSURANCE. 


THe 


MERCANTILE CREDIT GUARANTEE CO, 


OF NEW WToREZK. 
CASH CAPITAL, . = $200,000 
Deposited with Ins. Dept. State of N. Y., $100,000 


HEAD OFFICE, 253 BROADWAY, N.Y. 


AGENCIES IN ALL THE PRINCIPAL CITIES 


Issues Policies insuring merchants against losses 
through the failure of their customers, 


W. M. DEEN, President. 
J. W. Hingiry, Vice-Pres’t. C. Vincent Smirn, Sec’y. 





Losses paid in 1894, $168,777.79 





GIBSON & WESSON, 


GENERAL 


Insurance Agents and Brokers, 
67 & 59 WILLIAM STREET, NEW YORK, 


Correspondence Solicited. 








FINANCIAL. 


FINANCIAL. 





FIRST NATIONAL BANK, 


OF C Hi ICAGO. 
$3,000,000 
$2,000,000 


Foreign Exchange, Bonds. Accounts of 
Merchants, Corporations, Banks and Bankers 
solicited. 


Capital ~ = 
Surplus, = - 





THE 


National Shoe & Leather Bank: « 


OF THE CITY OF NEW YORK, 


271 Broadway, cor. Chambers Street, 


Capital, $1,000,000. 


JOHN M. CRANE, a JOHN A. HILTNER, Vice-Pres’t. 


N I, COLE, Cashier 


DIRECTORS. 
JOHN M. CRANE, Pres 


THOMAS RUSSELL, wr the Clark Mile-End Speel ~‘waaee Co 
THEODORE M. IV ES, of the Willimantic Linen C 


N R. HEGEMAN, President of ~- Metropolitan Life Insuranee Co. 
JOHN A. HILTNER, Vice-Presiden 
HALEY FISKE, Vice-President of the ys yt Life Insurance Co. 
WILLIAM C. HORN, President of Koch, Sons & Co. 
FRANCIS B. GRIF FIN, of C. E. Jennings & Co. , Jennings & Griffin Mfg. Co. 
JOHN A. McCALL, President of the New York Life Insurance Co 
SILAS B. DUTCHER, President of the Hamilton Trust Co., Brooklyn. 


ACCOUNTS SOLICITED. 








SPECIAL NOTICES. 
“The 


Wemington 


Typewriter 
Is one of the strongest machines 


made, is difficult to get out of order, 
and easy of adjustment.”’—Philadelphia 


Evening Telegraph. 


W yekoff, ome & Benedict 
327 BROADWAY, NEW YORK. 





Examine the 
New Model Number 





Cr [== RAGGED EDGE” COMES SOONER 

to the shirt that’s made of poor material. 
When you buy a Laundered or Neglige Shirt of 
fancy pattern, make sure the material was made by 


MOUNT VERNON MILLS, 


and you are sure to be on the safe side. 
A book about shirt buying sent free for the asking. 


MOUNT VERNON MILLS, Philadelphia. 


GUNS, BICYCLES, 
AMMUNITION, RIFLES, PISTOLS, 
GYMNASIUM GOODS 


SPORTING Goopvps 
OF EVERY DESCRIPTION, 





E. © MEACHAM ARMS CO.,, 


ST. LOUIS, Mo. 





DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent, 


Also Manufacturers of D. & S. LICORICE 
861 & 363 WASHINGTON ST., NEW YORK. 











HIRST NATIONAL BANK 


OF MILWAUKEE, 
CAPITAL, - += $1,000,000. 


Transact a General Banking and Foreign 
Exchange Business. 


OFFICERS. 
. BIGELOW, President. F. J. KIPP ym, 
. BIGELOW, Vice-Prest. 'T. E. CA sst-Cas 
F_E ‘KRUEGER, 2d "a eat-Cash 


DIRECTORS. 
A C. F. PFISTER, 
FRED. T.GOLL, F. VOGEL L dts 
WM. BIGELOW. E. MARI 


AMP 
{1LLER, 
BIGELOW. 





UARTERLY REPORT of the 
BANK OF AMERICA, at the 
close of business on the sixteenth day of 
March, 1897. 
RESOURCES. 
Loans and Discounts, 


Due foot trust emma banks, 
bankers, and brokers 

Banking house and lot 

Stocks and bonds 

Specie 
. S. legal-tenders and circulating 
notes of — banks 

Cash items, v 
Bills and checks for the next Bh 

,454,376 38 


57,684 64 


4,725,927 00 


Other items carried as 
cash 





4,512,061 02 
$32,523,584 78 





LIABILITIES. 


Capital stock paid in, in cash 
Surplus fund 
Undivided protits, less current ex- 
penses and taxes paid 229,254 66 
Due depositors 15,707,710 26 
Due trust companies, banks, bankers 
and brokers and savings banks .... : 12, 831,976 . 
Unpaid dividends 4,643 60 


$1,500,000 00 
2,250,000 00 





$32,523,584 78 
State of New York, County of New York, ss.: 
WILLIAM H, PERKINS, President, and WALTER 
M. BENNET, Cashier, of the Bark of America, a 
bank located and doing business at Nos. 44 and 46 
Wall Street, in the City of New York, in said 
County, being duly sworn, each for himself, says 
that the foregoing report is, in all respects, a true 
statement of the condition of the said bank,.at the 
close of business on the 16th day of March, 1897; 
and they further say that tbe business of sai 
bank has been transacted at the location required 
by the banking law (Chap. 689, Laws of 1892), and 
not elsewhere ; and that the above report is made 
in compliance with an official notice received from 
the Superintendent of Banks designating the 16th 
day of March, 1897, as_ the day on which such 
report shall be made; that deponents’ knowledge of 
the correctness of the foregoing report is derived 
frum a constant famiiarity “with and inspection of 
the affairs of said corporation, and that said report 
was prepared under deponents’ personal super- 


vision. 
WILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashier. | 
Severally subscribed and sworn to, by both de- 
ponents, the 18th day of March, 1897, before me. 


CHAS. D. CHICHESTER, 
Notary Public. 





SPECIAL NOTICES. 


HARTLEY & GRAHAM, 


IMPORTERS AND DEALERS IN 


HIGH GRADE FIRE ARMS, 


AMMUNITION AND SPORTING GOODS, 


AGENTS FOR 


Remington Bicycles, 





318 & 315 BROADWAY, NEW YORK, 


| UPTOWN BICYCLE AGENCY, Grand Circle 


and 59th Street. 








— 


